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But in what respect would Europe be in a worse case
under a bimetallic system than she would be now if China
should choose to demonetize Silver? The bugbear is not
of my raising, but of my opponents'. She would make her
voluntary loss in a different way. She would take a leaf
out of the German book, sell her Silver at a loss, and
having thus established credits, would demand the Gold
which in the other case she would have to buy*

III. " Consent between nations is impossible."

It is easier to allege than to prove the impossibility of
agreement. Monetary concord between the various States
of Germany would have seemed impossible a few years
ago, and yet it has come to pass. There was no ante-
cedent reason why it should have been possible to bring
about the Latin Union, but it exists, and has been an im-
portant factor in the present condition of affairs. I believe
that the only hindrance to international agreement lies in
the attitude of this country, and in the opinions heretofore
prevalent here; but if it can be shown that no real dis-
advantage to England in her internal commerce, and much
advantage in her external relations, would attend the
adoption of a twofold standard, that hindrance would, no
doubt, disappear.

We already know that Prance and the United States
are willing, provided only that others are willing also, that
Germany was anxious for a Conference on the subject, and
has, it is said, already nominated representatives. Austria
would certainly make no demur, and Italy would lose, as
the other nations would lose, the motives which are
impelling her and them to resort to a single Gold standard;
and the dangers which appear to me to threaten the com-
merce of England, and which lie in the increased and
increasing appreciation of Gold, would be averted.
Practically the decision rests with ourselves, and, if we
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